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Since  1925,  the  yield  per  acre  of  cotton  has  was  within  a  probable  range  of  estimate.  About  two- 
tended  to  move  rapidly  upward.  However  the  trend  thirds  of  the  time,  actual  yield  have  been  within  20 
yield  in  1947,  the  last  year  for  which  a  trend  yield  pounds  of  the  trend  yield  and  a  projection  of  the 
can  be  computed,  was  about  the  same  as  that  for  1946.  trend  would  indicate  a  yield  of  about  280  pounds  for 

Although  the  yield  in  1951,  271.7  pounds,  was  1951. 
below  that  indicated  by  a  projection  of  the  trend,  it 
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THE    COTTON  SITUATION 


Approved  lay  the  Outlocx  aud  Situation  Board,  May  26^  1952 

Cotton  prices  fluctuated  widely  in  recent  weeks  tut  the  trend  was 
downward.    The  10  spot  market  average  for  Middling  15/16  inch  declined 
from  42.11  cents  per  pound  on  April  2  to  38.08  pn  May  lU  and  then  increased 
slightly  and  was  38. 6U  cents  on  May  26.    The  season  average  price  received 
"by  farmers  from  August  1  through  April  was  5  percent  below  the  average 
for  the  1950-51  season. 

The  drop  in  prices  was  protahly  due  to  slackening  in  purchases 
for  export  and  relatively  small  "buying  hy  mills,  coupled  with  a  reduced 
demand  for  textiles.    Mills  consumed  about  12  percent  less  cotton  from 
August  1,  1951  to  May  3  then  during  approximately  the  same  period  a  year 
earlier  and  their  stocks  on  May  3  were  about  32  percent  smaller  than  on 
May  5,  1951.    Most  of  the  purchasing  for  export  has  probably  been  completed, 
but  some  buying  and  shipments  of  cotton  already  purchased  will  be  made 
during  the  rest  of  the  season. 

Although  the  total  value  of  cotton  and  cottonseed  production  was 
up  kO  percent  in  I95I-52  over  I950-5I,  the  value  per  harvested  acre  was 
down  6  percent.    At  the  same  time  the  cost  of  ginning  increased  about  8  per- 
cent and  the  cost  of  hand  picking  increased  approximately  13  percent.  On 
the  other  hand,  the  proportion  of  the  crop  harvested  mechanically  increased 
from  about  8  percent  in  1950  to  approximately  15  percent  in  1951' 

Mill  consumption  during  April  averaged  33-9  thousand  bales  per  day, 
down  more  than  seasonally  from  the  rate  in  March,    The  average  daily  rate 
for  the  season  to  date,  August  through  May  3,vas  36.8  thousand  bales.  These 
daily  rates  indicate  a  consumption  of  about  9<2  million  bales  for  the 
1951  "52  season.- 

Exports  from  August  1,  I951  through  I^rch  1952  of  4.6  million  bales 
were  larger  than  those  for  the  same  period  in  any  other  season  since  1939-40. 
Trade  reports  indicate  that  exports  through  April  were  more  than  5  million 
bales.    Total  exports  for  the  season  are  expected  to  be  about  5.8  million 
bales. 

These  consumption  and  export  estimates  indicate  that  the  carry-over 
on  August  1,  1952  will  be  slightly  larger  than  that  of  August  1,  1951  which 
was  the  lowest  since  1925 . 

The  Office  of  Price  Stabilization  suspended  price  controls  on  raw 
cotton  and  cotton  yards  and  fabrics  effective  May  20.    According  to  the 
announcement,  price  ceilings  for  raw  cotton  will  become  effective  when 
and  if  the  average  10  spot  market  prlco  f or  I^Uddling  I5/16  inch  reaches 
43.05  cents  per  pound  or  when  any  futures  month  reached  43.39  cents.  Price 
ceilings  on  cotton  yarns  arid  fabrics  will  again  become  active  when  a  price 
index  of  cotton  fabrics  reached  90  percent  of  1951  peak  prices. 
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In  this  issue : 
c  Seasonal  Rate  of  Cotton  Consumption  . 


Prices  of  foreign  growths,  in  general,  continued  to  decline  during 
April  and  early  May  and  most  are  now  selling  helow  comparable  qualities 
of  American  ut)land  cotton.    This  is  in  part  a  continuation  of  a  trend 
which  has  heen  apparent  since  January  1952.    The  high  prices  of  foreign 
cotton  early  in  the  season  caused  importers  to  buy  large  quantities  of 
United  States  cotton  which  in  turn  limited  purchases  of  foreign  growths. 
Declining  cotton  consumption  in  foreign  countries  during  the  past  few 
months  and  a  prospective  increase  in  the  world  carry-over  of  more  than 
2  million  tales  on  August  1,  1952  over  a  year  earlier  have  put  additional 
pressure  on  the  prices  of  foreign  growths.    On  May  17,  Egypt  suspended  ex- 
port taxes  on  cotton  until  September  1.    On  the  latter  date  these  taxes  will 
become  effective  at  l/2  to  3/h  of  the  rates  in  recent  months. 

Eecent  Developments 

Cotton  Prices  Erratic 

The  average  10-spot  market  price  for  Middling  I5/16  inch  cotton 
declined  from  a  high  of  42.11  cents  per  pound  on  April  2,  to  a  low 
38.08  cents  on  May  1^^,  or  about  9  percent.    By  M^y  26,  this  price  had 
increased  to  38,6k  cents. 

The  decline  in  prices  was  probably  caused  by  a  decrease  in  buying 
for  export  and  slow  purchasing  of  cotton  by  domestic  mills  coupled  with  a 
reduced  demand  for  textiles.    Most  of  the  purchasing  for  export  this  season 
probably  has  been  completed.    However,  substantial  .'shipments  to  importing 
countries  of  cotton  that  already  has  been  purchased  will  be  made  during  the 
next  few  months.    Mill  consumption  has  been  substantially  below  that  of  last 
season  and  mill  stocks  on  May  3  vere  32  percent  below  those  of  May  5,  1951. 
1,571+  and  2,332  thousand  bales,  respectively.    The  carry-over  on  August  1, 
1952  will  probably  be  slightly  higher  than  last  year's  small  carry-over  and 
recent  reports  indicate  that  offerings  of  some  qualities  of  spot  cotton  are 
limited. 

The  parity  price  for  cotton  in  mid-April  declined  0.3  percent  from 
the  mid-March  price.    This  was  the  first  decrease  since  July  1951.    At  the 
same  time  that  the  parity  price  declined,  the  price  received  by  farmers 
increased  2  percent  and  was  109  percent  of  the  mid-April  parity  price. 

Ceiling  Price  Suspended 

On  May  19,  the  Office  of  Price  Stabilization  announced  the  suspension 
of  price  controls  on  raw  cotton,  cotton  yarns  and  fabrics,  processed  sjTithetic 
yams,  sjTithetic  fabrdss  except  for  tire  fabrics  and  silk  yarns  and  fabrics. 
The  output  of  primary  producers  of  synthetics  has  not  been  removed. from  price 
controls . 
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The  Office  of  Price  Stabilization  stated,  "This  action  provides  that 
suspension  of  controls  on  cotton  v/ill  be  terminated  when  either  one  of  the 
two  following  prices  is  reached: 

"1-lJhen  the  sale  of  a  cotton  futures  contract  in  any  active  trading 
month  (October,  December,  March,  May  or  July)  is  reported  at  U3»39  cents  a 
pound  or  higher  on  any  of  the  cotton  futures  exchanges  designated  under 
the  Commodity  Exchange  Act  as  coiitract  markets. 

"2'rMhen  the  official  average  price  of  the  10  spot  markets  is  re- 
ported by  the  Department  of  Agriculture  at  4-3 ;05  cents  or  higher  for  middling 
15/16  inch  cotton,     (The  spot  market  price  of  cotton  as  of  May  15  was 
38^22  cents,  while  the  highest  future  sold  on  the  same  day  at  37.97  cents.) 

"The  recontrol  point  of  4.3.39  cents,  keyed  to  future  sales,  is  200 
points  or  one  trading  day  below  4-5.39  cents,  the  uniform  ceiling  price  on 
futures  trading  in  Supplementary  Regulation  1  to  GPR  8^ 

"Inasmuch  as  the  daily  fluctuations  in  the  spot  markets  generally 
follow  those  on  the  exchange,  the  cotton  recontrol  point  of  4-3«05  cents, 
keyed  to  officially  computed  average  prices  in  the  10  spot  markets,  is 
approximately  one  trading  day  belov;  the  GPR  8  Area  1  ceiling  nrice  of 
4-5.76  cents  per  pound  for  a  sale  of  mixed  and  odd  lots,  middling  15/16  inch, 
white  cotton, 

"A,  group  of  representative  rayon  greige  fabrics  has  been  selected  to 
form  a  composite  index  for  use  in  deciding  when  to  terminate  today's  suspen- 
sion on    all  sjTithetic  and  silk  textiles.    If  this  index  reaches  85  percent 
of  the  peak  prices  of  1951,  controls  will  be  reinstated.    Based  on  current 
prices,  this  index  will  have  to  rise  32  percent  to  reach  the  recontrol  point, 
according  to  OPS  officials, 

"In  addition,  the  Director  v/ill  terminate  this  suspension  for  individual 
fabrics  or  groups  of  fabrics  v/here  prices  for  such  fabrics  or  groups  of 
fabrics  have  risen  out  of  proportion  to  prices  of  other  fabrics  and  such 
action  is  deemed  necessary  in  the  interest  of  the  stabilization  program, 

"A  group  of  representative  constructions  of  cotton  fabrics  has  been 
selected  by  OPS  to  form  a  composite  index  for  use  in  determining  when  to 
terminate  suspension  on  cotton  textiles.    If  the  index  reaches  90  percent 
of  1951  peak  prices,  the  suspension  will  be  terminated  and  price  controls 
reinstated  for  all  cotton  textile  products.    This  index  represents  the 
average  movement  of  all  of  the  constructions.    Based  on  current  prices,  the 
average  of  the  prices    of  all  of  the  constructions  will  have  to  rise  17.5  per- 
cent to  reach  the  recontrol  point- 

"* Nevertheless,  price  movements  will  be  closely  watched  and  whenever 
any  significant,  category  of  yarns  or  fabrics  threg-tens  to  pierce  ceilings, 
suspensions  as  to  the  particular  group  of  products  will  be  terminated. ' 

"Today's  suspension  orders  relieve  the  applicable  producers  and 
manufacturers  from  complying  with  the  record-keeping  requirements  of  the 
suspended  regulations  as  to  future  transactions  9    They  must  keep  on  file, 
however,  those  recortiswhich  they  were  required  to  maintain  before  today's 
announcement . " 
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Season  Average  Farm  ^lice  and  Value  of 
Production  per  Acre  Down 

The  price  received  by  farmers  for  the  August-April  period  averaged 
37,9  cents  per  pounds    This  v/as  about  5  percent  below  the  average  of  4Oj.07 
cents  for  last  season «    The  price  received  by  farmers  for  cottonseed  declined 
from  an  average  of  86  ..60  dollars  per  ton  ].ast  seasonto  an  average  of  69*30 
dollars  in  the  A.ugu.st-April  period  of  the  current  season^ 

The  value  of  the  1951  production  of  cotton  and  cottonseed  was  4-0  per- 
cent higher  than  thei-h   of  the  1950  crop-3, 30^=3  mi-llion  dollars  against 
2,359a8s    However,  be'catise  of  the  lower  farm  prices  of  cotton  and  cotton- 
seed the  value  per  harvested  acre  declined  from  $132  in  1950  to  $12A  in 
1951  or  about  6  percent.-.    In  1951;  Oklahoma    showed  the  lox^fest  value  per 
acre,  ;|65,20  and  Arizona  the' highest/ f.>334.35  = 

At  the  same  time  that  the  value  per  acre  declined,  the  cost  of  hand 
picking  increased,  rising  from  an  average  of  ^2,65  per  hundred  pounds  of 
seed  cotton  in  1950  to  t>3tOO  in  1951,  an  increase  of  13  percent.    The  largest 
increase  in  major  cotton  producing  States  occurred  in  Georgia  and  Texas, 
both  up  22  percent.    The  only  states  which  showed  no  increases  were  Arizona 
and  New  Mexico o 

About  15  percent  of  the  1951  crop  was  mechanically  picked  or  stripped, 
compared  with  approximately  8  percent  of  the  1950  crop«    It  is  estimated  that 
more  than  half  the  Galiforhia  crop  v;as  harvested  by  m.echanical  pickers,  a 
larger  proportion  than    for  any  other  State, 

Ginning  Charges  Increase 

The  cost  of  ginning  cotton  from  the  1951  crop  was  about  8  percent 
above  that  for  the  1950  crops    The  average  in  1951  was  'vl2,0A  per  500  pound 
bale,  the  highest  charge  for  such  services  since  1928  v;hen  records  were 
started 0    The  charge  for  bagging  and  ties  in  1951  was  ^3^62,  approximately 
30  percent  of  the  total  charge,  compared  with  i?3<,U5  for  the  1950  crop. 

Vail  Margins  Low 


The  average  mill  margin  for  17  constructions  of  gray  goods  in  April 
declined  to  25 o 83  cents, 0.78  cents  below  Iferch  and  the  lovxest  level  since 
August  194.60    This  decline  from  March  was  caused  primarily  by  a  1»2  percent 
decline  in  cloth  prices,  which  are  now  30,3  percent  below  the  post-Korean 
peak  of  95»55  cents  in  February  1951^    The  price  of  cotton  used  in  manufactur- 
ing the  fabric  was  about  the  same  in  April  as  in  I'larch* 

Mil  Consumption  Dov/n  More 
Than  Seasonally 

The  average  daily  rate  of  mill  consumption  in  April  wa3  down  about 
8  percent  from  Inarch  and  v;as  8  percent  below  the  average  daily  rate  of 
3608  thousand  bales  for  the  period  August  through  April  this  season.  During 
the  1920-4.8  period,  the  average  seasonal  decline  from  March  to  April  was 
2  percent.    For  the  same  period  the  average  daily  rate  of  mill  consumption 
for  April  was  103  percent  of  the  average  annual  rate  (see  "Seasonal  Rate  of 
Cotton  Consumption",  page  I^)*  If  the  trend  v;hich  was  apparent  in  April 
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should  continue  during  M3,y,  June,  and  July,  cotton  consumption  v;ill  pro- 
bably show  more  than  seasonal  declines  daring  these  months  and  consumption 
for  the  .season  vail  probably  total  about  9=2  million  bales v    The  daily  rate 
in  April  1951  was  39.  9  thousand  bales,  but  this  rate  was  ahnorrno.lly  low 
because  of  strides 0 

Consumption  from  Augiast  1^,  1951  through  May  3;  1952  was  7c 2  million 
bales-.    This  is  0,9  million  bales  smaller  than  consumption  dur  ing  approxi- 
mately the  same  period  in  the  preceding  season.^ 

Production  of  Cotton  Fabric  Declines 

Production  of  cotton  broad  woven  goods  during  the  first  quarter  of 
1952  totaled  2^3A8  million  linear  yards ^    This  v/as  about  2  percent  higher 
than  production  during  the  last  quarter  of  1951?  but  17  percent  smaller  than 
production  in  the  first  quarter  of  that  year. 

Tire  cord  and  fabrics  production  decreased  slightly  from  the  last 
quarter  of  1951  to  the  first  quarter  of  this  year,,  155  and  ]i^9  million 
pounds^  respectively.,    Kowever,  the  production  of  cotton  tire  cord  and  fabric 
decreased  by  about  15  percent  and  the  production  of  synthetic  tire  cord  and 
fabric  increased  by  approximately  6  percent.    Cotton  tire  cord  and  fabric 
production  in  the  first  quarter  of  1952  was  6I  million  pounds  as  compared 
with  synthetic  production  of  88  million  pounds.    Total  tire  cord  and  fabrics 
output  in  the  first  quarter  of  1952  was  approximately  3  percent  larger  than 
the  production  of  .l/^4  million  pounds  a  year  earlier «. 

Exports  Large 

Exports  from  August  1,  1951  through  toch  1952  totaled  4,6  million 
rimning  baletc      This  was  55  percent  larger  than  exports  for  the  same  period 
in  the  preceding  season ^  when  exports  were  restricted  by  allocation ;  21  per- 
cent larger  than  for  the  same  period  in  1949-50j,  and  larger  than  for  the 
same  period  in  any  season  since  1939-4-0=    Although  official  figures  on  ex- 
ports in  April  are  not  available;  trade  reports  indicate  that  exports  from 
August  1  through  April  were  more  than  5  million  bales ^ 

Exports  for  the  current  season,  August  1,  1951  through  July  31> 
1952  are  estimated  at  about  5^8  million  baleso    Trade  reports  indicate  that 
about  5 -.3  million  bales  or  more  had  been  purchased  by  importing  countries 
as  of  April  1  and  money  obtained  from  Export- Import  Bank  loans  and  the 
Mutual  Security  Administration  which  had  not  been  spent  will  probably  account 
for  about  500  thousand  additional  bales. 

Yield  Per  Acre 

The  final  figures  for  the  1951-52  season  indicate  an  average  yield 
for  the  United  States  of  271,7  pounds  per- 'harvested  acre.    This  was  1  per- 
cent higher  than  for  the  1950-51  season^  but  is  somev/hat  below  the  yield 
indicated  by  the  upv/ard  trend  that  has  been  provailing  since  the  early 
1930 5 s  (see  the  cover  chart However,  the  1951  yield  is  within  the  ex- 
pected range  from  this  trend* 
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Harvested  acreage  amoianted  to  26c, 687  thousand  with  an  abandonment 
of  A, 4  percent  from  the  27,917  thousand  acres  in  cultivation  on  Ju.ly  1^, 
1951«    This  abandonment  compared  with  an  average  of  2  percent  for  the 
preceding  10  years  r.    The  increase  in  acreage  in  cultivation  over  July  1^, 
1950  was  50  percent^  the  largest  gain  in  a  single  year  on  record.  Pro«= 
duction  from  the  1951  crop  was  15;>05S  thousand  running  bales  as  compared 
with  9^908  thousand  running  bales  from  the  1950  crop.-,    Running  bales  from 
the  1951  crop  averaged  50254-  pciirids  gross  weight,  the  lightest  since  the 
crop  of  1925  v;hich  -averaged  ^99- 5  po^indso 

The  number  of  boll  weevils  which  survived  the  past  winter  generally 
appear  to  be  smaller  than  those  surviving  the  winters  of  1949-50  and  1950«51c 
Hov/e^er,  pink  bollwcrm  infestation  in  the  Lov/er  Rio  Grande  Vo^-ley  of  Texas 
is  the  highest  on  record 

Farm  Sales  High 

Sales  by  farmers  through  April  from  the  1952  crop  amounted  to 
14.<,260  thousand  bales  or  94c 7  percent  of  the  crop..    This  compares  with 
86,2  percent  and  99.6  percent  in  the  1949-50  and  1950-51  seasons ^  respectivelya 
The  average  for  the  past  5  years,  1946-4?^  to  1950^51,  was  90 d  percent  (see 
tables  11  and  12) ^    The  relatively  high  rate  of  sales  exclusive  of  loan 
holdings 5  seems  to  have  prevailed  throughout  the  current  season  except  for 
September  and  October  when  sales  were  about  6  and  14  percent  below  the 
average  for  the  js.  st  5  seasons, ^    As  of  May  8,  459j8l6  bales  were  held  under 
Commodity  Credit  Corporation  loans  or  were  being  processed  for  such  loans,* 
Combined  sales  and  loan  holdings  amounted  to  98  percent  of  the  crop^^  By 
May  15 J,  the  quantity  held  and  being  processed  under  Commodity  Credit  Corpora- 
tion loan  had  decreased  slightly  to  451,578  bales « 

Cotton  held  under  Commodity  Credit  Corporation  loans  averaged  about 
1,5  million  bales  as  of  the  first  week  of  May  for  the. 1946^  1947,  1948^ 
1949  and  1950  crops.    Loan  holdings  and  sales  by  farmers  through  April 
averaged  about  98  percent  of  the  crop  for  these  five  seasoijs..    This  indicates 
that  sales  plus  loah  holdings  of  farmers  this  season  through  April  were 
not  higher  than  usual o 

Loan  Differentials 

On  April  15  the  Commodity  Credit  Corporation  announced  the  loan 
differentials  for  1952  crop  upland  cotton  (see  table  I3)  c    On  February  21^  ., 
it  vras  announced  that  the  loan  rate  for  Middling ^  7/8  inch  cotton  will  be 
30,91  cents  per  pound  or_c  if  higher;  90  percent  of  the  parity  price  on 
August  1;    This  would  make  the  minimum  loan  rate  on  Middling,  .15/16  inch 
at  average  location  31,96  cents  per  pound,  compared  with  31r71  cents  for 
the    1951  crop  cottonc 

Indirect  loans  will  be  made  this  year  as  during  the  past  several 
programs  by  local  bankSo  production  credit  associations^  and  other  qualified 
local  agencies  that  have  entered  into  agreements  with  the  Commodity  Credit 
Corporation  to  make  the  loans „    Direct  loans  will  be  made  by  the  Production 
and  Marketing  Administration  coimty  committees,  v/hich  ;dll  be  authorized  to 
issue  sight  drafts  drawn  on  CC'G,    The  loan  documents  will  be  kept  in  the  local 
area,  either  in  the  local  lending  agency    that  made  the  loan  or  in  the  office 
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of  the  PVA  coionty  committee  in  the  county  in  "which  the  cotton  was  produced. 
In  other  years  loan  documents  from  lendinj^  agencies  were  required  to  be 
transmitted  to  the  ?l1k  Commodity  Office  at  New  Orleans  or  San  Francisco 
within  15  dayso    Keeping  the  loan  documents  at  the  local  level    v/ill  speed 
up  servicing  of  the  loans,  sinc^  it  eliminates  the  ti me  previously  lost  in 
waiting  for  the  return  of  the  loan  documents  from  distant  custodial  offices, 
such  as  the  Federal  Reserve  Banks ;  or  a  PM  Commodity  Office,  Producers 
will  be  encouraged  to  obtain  loans  through  local  lending  agencies. 

For  the  first  time  Purchase  Agreements  on  cotton  will  be  made 
available  £o  producer^  under  a  purchase  agreement  the  producer  has  an 
option  to  sell  a  specified  quantity  of  cotton  to  CCC  at  the  end  of  the 
season  at  the  applicable  support  ratep    A  small  fee  is  charged  for  this 
accomodation.    The  producer  retains  ownership  of  his  cotton  throughout  the 
season  and  roay  sell  it  in  the  open  msjrket  or  hold  it  for  sale  to  CCC  in 
the  event  that  market  prices  are  not  as  favorable  as  the  CCC  support  rate, 
A  producer  who  intends  to  sell  to  CCC  under  a  purchase  agreement  must  notify 
the  CCC  during  July  1953  of  his  intention  to  sell.    Purchase  agreements  of 
this  type  have  been  available  to  producers  of  other  basic  commodities  dur- 
ing the  last  few  years >    They  are  being  extended  to  cotton  this  year  as  an 
additional  means  of  enabling  farmers  to  obtain  not  less  tiian  the  applicable 
support  prices  for  their  cotton.    The  purchase  rate  under  this  purchase 
agreement  and  the  loan  rate  are  the  same. 

Foreign  Prices  Decline 

Most  foreign  prices  for  cotton  continued  to  decline  during  April 
and  I"lay  (see  table  lA) ,    Some  foreign  grov;ths  are  now  selling  well  below 
the  prices  of  comparable  qualities  of  American  upland  cotton^    For  example, 
even  after  allov/ing  for  export  taxes,  Middling  15/l6  inch  at  Torreon, 
Jfexico,  cn  Vjsiy  15  v/as  6,29  cents  below  the  average  10  spot  market  price  of 
38,22  cents  per  pound  for  that  quality  in  the  United  States,  The  price  at 
Torreon  plus  export  taxes  was  31*93  cents  per  pound  compared  with  35ol9  cents 
on  March  27,    Most  other  foreign  growths  have  shown  similar  price  movements 
during  this  period. 

This  decline  in  prices  is  in  part  a  continuation  of  a  trend  v;hich 
has  been  apparent  since  January  1952,    The  high  prices  of  foreign  cotton 
early  in  the  season  caused  importers  to  buy  large  quantities  of  United 
States  cotton  which  in  turn  limited  purchases  of  foreign  growths.    The  de- 
clining cotton  consumption  in  foreign  countries  during  the  past  few  months 
and  a  prospective  increase  in  the  world  carry-over  of  more  than  2  million 
bales  on  August  1,  1952  over  a  year  earlier  have  put  additional  pressure 
on  the  prices  of  foreign  growths. 

On    ^^y  .  17,  Egypt  suspended  export  taxes  on  cotton  until  September  1, 
On  the  latter  date  these  taxes  will  become  effective  at  3/U  of  recent  rate 
on  Karnak  cotton,  and  at  1/2  this  rate  on  other  varieties.    In  recent  weeks 
the  export  tax  has  been  equivalent  to  about  11,6  U,  S,  cents  per  pound. 
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Foreign  Con,siimption  of  Cotton  Declining 

Large  inventories  of  textiles  in  foreign  countries  and  continued 
apparent  consumer  resistence  have  caused  cotton  consumption  in  these  areas 
to  decline  from  the  high  rate  prevailing  earlier.    The  declines  in  recent 
months  were  largely  counter-balanced  by  the  high  rate  of  consumption  during 
the  August-December  period.    It  -appears,  therefore ^  that  world  consump- 
tion of  cotton  during  the  current  season  will  amount  to  32  to  33  million 
bales.    World  production  is  estimated  at  about  34-»8  million  bales.  These 
figures  indicate  that  the  world  carry-over  on  August  1,  1952  will  be  more 
than  2  million  bales  larger  than  the  11  million  bale  carry-over  of  August  1, 
1951. 

Linters  6onsumption  Decline 

Linters  consumption  during  March  and  April  averaged  3«9  and  3»7 
thousand  bales  per  day,  respectively,    $he  rates  were  14.  and  12  percent 
below  the  rates  for  the  same  months  a  year  earlier.    The  rate  of  bleachers' 
consumption  during  previous  months  of  the  current  season  v/as  v/ell  above 
those  of  a  year  earlier,  but  during  March  and  April  was  4-  and  11  percent 
belov;  March  and  April,  I95I9    The  rate  of  consumption  by  "other  consumers" 
(other  than  bleachers)  has  been  below  that  of  last  season  since  the  start 
of  1951~52  marketing  year. 

Total  consumption  from  August  1,  1951  through  April  30,  1952  was 
1,0  million  bales.    This  is  6  percent  belov;  that  for  the  same  period  last 
season,  . 

Exports  of  linters  from  August  1  through  March  amounted  to  167,1 
thousand  bales,  compared  to  77.1  thousand  during  the  same  period  last  season, 
which  were  under  export  allocation*    Through  May  5,  205.6  thousand  bales  had 
been  licensed  for  export  and  on  that  date  no  application  for  export  licenses 
tiere  pending®    Exports  to  Canada  are  not  licensed  and  through  March  7,4-  • 
thousand  bales  were  exported  to  that  countryo 

Linters  prices  during  April  and  May  have  been  steady o    Grade  Noc  2 
at  Memphis  was  quoted  at  lloOO  to  13o00  cents  per  pound  from  March  18  to 
I^y  20  and  grade  Noo  6  was  priced  at  7o00  to  7,50  cents  from  November  20 
to  May  20  » 

The  prices  of  purified  linters  and  wood  pulp  have  also  remained 
steady  over  the  past  f ev/  months^    The  price  of  purified  linters  was 
15.80  cents  per  pound  from  December  through  i%rch  and  the  price  of  standard 
viscose  grade  dissolving  woodpulp  has  been  9.25  cents  per.  pound  since 
January  1951 « 

Cottonseed  Price  Support  Programs 

On  April  4-  the,  price  .support  program    for  cottonseed  was  announced 
and  on  May  19,  the  details  for  purchasing  cottonseed  products  were 
announced.    The  price  of  cottonseed  is  supported  by  purchasing  cottonseed 
products  from  crushers.    The  Commodity  Credit  Corporation  specifies, "Crushers 
participating  in  the  program  must  pay  not  less  than  C'66,4-0  per  ton  for  basis 
grade  (lOO)  cottonseed  f,o,b,  gin  point,  with  specified  premiums  and  dis- 
counts for  other  grades," 
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Cottonseed  oil,  cottonseed  cake,  and  linters  will  be  purchased  from 
cottonseed  crushers  as    a  "combination  package"  at  specified  prices  and  in 
specified  quantities  per  ton  of  cottonseed.    The  prices  that  the  Oommodity 
Sk-edit  Corporation  will  pay  for  the  cottonseed  products  and  the  quantities 
per  ton  of  seed  in  the    combination  "package"    s.re:  "  for  each  ton  of  eligible 
cottonseed  purchased  by  a  crusher,  Commodity  Credit  Corporation  will  offer 
to  buy  the  following  quantities  of  crude  cottonseed  oil,  41  percent  protein 
cake  or  meal,  and  linters  as  a  ccmbjjiation  'package'  in  the  specified  areas: 

Ulfo  Protein 


Oil 

Cake  or  Meal 

Linters 

Areas.- 

Lbs  9 

Lbs, 

Lbs» 

Southeastern 

310 

860 

188 

Valley 

325 

051 

182 

Texas-Oklahoma 

309 

943 

181 

Arizona-New  Mexico 

332 

878 

187 

California 

340 

900 

200 

"The  following  schedules  of  prices  to  be  paid  by  CCC  were  announced: 

"Oil«    For  prime  crude  cottonseed  oil  the  base  price  per  pound,  basis^  feO^b^ 
b^yer.'s  tank  cars  at  cunsher's  mill,  shall  be  as  follows  for  the  applicable 
area: 


Southeastern  15.625  cents 

Valley  15.5  cents 

Texas-Oklahoma  15»25  cents 

Arizona- New  Mexico  15r25  cents 

California  15c.25  cents 

" Cake  or  Ifealik    For  41  percent  minimum  protein  content,  basis  hydraulic  or 

expeller  bulk  meal  or  sized  cake,  fabob.-,  seller's  care  at  crushing  plant, 
the  purchase  price  per  pound  shall  be  as  follows  for  the  applicable  area: 

Southeastern  2«8  cents 

Valley  2-, 7  cents 

Texas-Oklahoma  ■  2^7  cents 

Arizona-New  Mexico  2«65  cents 

California  2»65  cents 


"Linters.    For  mill  run  linters  sold  on  a  cellulose  basis  or  second  cut 
chemical  linters  the  price  shall  be  8  cents  per  pound  gross  weight  basis 
73  percent  cellulose  yifelda    Premiums  and  discounts  of  0.11  cents  per  pound 
shall  be  made  for  each  variation  of  one  percent,  fractions  in  proportion, 
of  cellulose  yield  from  73  percent. 

For  first  cut  and  mill  run  linters  sold  on  Ue  S»  Grade  basis  the 
price  shall  be: 

Cents  per  lb. 

Grade  •         gross  wto 

U,  S.  No,  1    High  14.8 
mddle  14  c3 

Low  13,8 

Continued 
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Continued 

Cents  per  Ibo 


Qrade 

.    gross  wt. 

u. 

s. 

No, 

2 

High 

13.3 

Middle 

12,8 

Low 

12,3 

TT 

u. 

n 

s. 

No. 

3 

High 

11,8 

laddle 

11.3 

Low 

10,8 

TT 

5. 

No« 

/, 

High 

10  .3 

Middle 

9.8 

Low 

9»3 

TT 

JMO« 

5 

High 

o,o 

Middle 

8,3 

Low 

8.0 

u. 

s. 

No. 

6 

7.8 

n. 

s. 

No. 

7 

7.7 

"The  program  also  stipulates  the  cru-sher  ma^'-  tender  products  to 
CCC,  conditioned  upon  the  immediate  repurchase  from  CCC  of  cake  or  meal 
at  the  current  market  prices  as  determined  by  the  Production  and  I^Iarketing 
Administration," 

Rayon  Industry  Operating  Below  Capacity 

During  March  and  April  the  rayon  and  acetate  industry  produced  at 
only  65  and  64-  percent  of  capacity  compared  with  78  percent  in  January 
and  72  percent  in  February,    Although  exact  data  on  the  percent  of  capacity 
utilized  in  prior  years  are  not  available,  this  industry  usually  operates 
as  close  to  full  capacity  as  possible,  between  90  and  100  percent.  Despite 
the  low  rate  of  production,  producers  stocks  of  rayon  and  acetate  increased 
in  Mareh  amounting  to  a  record  119.7  million  pounds  at  the  end  of  the  month. 
Stocks  declined  to  117,5  million  pounds  by  the  end  of  April  as  producers* 
shipments  increased  from  77.0  million  pounds  in  Iferch  to  80,2  million 
pounds  in  April  and  production  continued  at  lov;  levels,    Kowei^er,  stocks 
were  still  above  the  February  level  of  115.0  million  pounds  and  nearly 
9  times  larger  than  the  13.7  million  pounds  in  April  1951. 

Seasonal  Rate  of  Cotton  Consximption 

Although  the  average  rate  of  cotton  consumption  varies  greatly 
from  year  to  year,  there  is  definite  seasonal  pattern  which  is  apparent 
in  the  monthly  rates.    The  seasonal  pattern  indicates  that  the  lowest  rate 
of  consumption  usually  occurs  in  July,    The  rate  then  increases  through 
the  following  November,  falls  off  sharply  in  December,  and  then  rises  to  a 
peak  in  February,    The  rate  decreases  steadily  from  February  to  the  follow- 
ing July, 

The  average  seasonal  pattern  from  August  1,  1920  through  July  31  >  194-9* 
is  shown  below.    Addition  of  the  1949-50  and  1950-51  data  would  not  sigiiifl* 
cantly  alter  the    average  pattern. 
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Seasonal  pattern  of  cotton  consumption,  average  ratio  of  actual  rates 

to  12  month  moving  averages,  centered    August  1,  1920 
 to  July  31.  19A9 


Month 


August 

September 

October 

November 

December 

January 

February 

March 

April 

Mjay 

June 

July  


Percent  of  season 
average  daily  rate 


93 
99 
102 
103 
95 
105 
107 
105 
103 
101 
97 
91 


The  figure  for  each  month  is  the  average  of  the  ratios  of  each  month' 
rate  of  consumption  to  the  centered  12  months  moving  average  rate.    The  use 
of  a  12  month  moving  average  separates  the  seasonal  fluctuations  from  the 
yearly  average,  but  adjusts  for  yearly  changes  in  the  level  of  consumption, 
or  for  year  to  year  trends. 


Since  the  year  to  year  trends  were  removed  from  the  data  in  determin- 
ing the  seasonal  pattern,  the  general  level  of  consumption  for  a  specific 
year  and  any  trend  therein  should  be  determined  before  the  seasonal  pattern 
can  be  used  to  project  monthly  rates  of  consumption.    The  departure  of  a 
monthly  rate  from  the  usual  seasonal  adjustment  is  one  indicator  of  a  year 
to  year  trend  in  consumption,  but  the  departure  of  one  month *s  rate  from 
the  seasonal  adjustment  may  not  fully  indicate  the  extent  of  the  trend* 
Rates  in  subsequent  months  should  be  analyzed  to  determine  more  nearly  the 
full  extent  of  th6  trend. 

Tests  of  significance  indicate  that  there  is  less  than  1  chance  in 
a  100  that  the  seasonal  pattern  shovm  above  was  caused  by  random  fluctua- 
tions,   fWthermore,  the  seasonal  pattern  remained  fairly  constant  over  the 
29  year  period. 

Since  the  number  of  working  days  contained  in  each  month  or  re- 
porting period  varies,  analysis  of  total  consiHaption  in  each  reporting 
period  does  not  provide  a  good  estimate  of  the  seasonal  variation  in  mill 
consumption  of  cotton,    A  more  accurate  estimate  is  obtainable  from  the 
average  daily  rate  of  consTomption  in  each  month.    The  average  daily  rate 
of  consumption  is  obtained  by  dividing  total  consumption  for  the  month 
by  the  number  of  i;orking  days  contained  in  the  month* 
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Table   7      Cotton:    Exports  from  the  United  Sisates,  by  country  cf  destina- 
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DO,  fjy 

3,644. 

0 

OOU  J  XXX 

PVi  T  n  Q  • 

U 

U 

0 

0 

U 

u 

T  Q      Q  VI  • 

U 

29,-038 

23,022 

7Q7  qAr 
f 0^,709 

nOIlg   ivOng    r>r.  r>9«s*^i 

U 

u 

0 

0 

n 

u 

u 

0 

4.j54.3 

4  , 

97  '^77 

X  ax^soxnc     ana  z 

n 
u 

0 

0 

in  ■ 

Philippine  Islands: 

0 

0 

0 

0 

0 

l,47i 

Australia  o ,  o  c » ,  * • : 

0 

0 

1,831 

200 

2,031  . 

45,082 

Othdr  countries 0 « , : 

0 

306 

7,863 

9.499 

17,668 

World  Total  : 

0 

88,833 

252,353 

78,068 

419.304 

Compiled  from  reports  of  the  Bureau  of  the  Census  a 

1/  Preliminary,  classification  of  exports  by  staple  length  were  changed  Jane  1, 
1952,    2/    Published  totals  and  not  a  summation  of  derails  of  earlier  months^ 
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Table  8  Cotton: 


Ae?;'eage' and  Production,  by  States  and  United  States, 
.   1950  and  1951 


State 


Missoiiri 
Virginia  , , 
N.Carolina 
S.Carolina 
Georgia  . . , 
Florida  • . , 


Tennessee 
Alabama    . . , 
Mississippi 
Arkansas  . . . 
Louisiana  . < 


Oklahoma  , , 
Texas 

New  Mexico 
Arizona  . • • 
California 
Other  States  2j 
United  States 
Araer. Egypt. ^ 

Texas  ...... 

New  Mexico  . 

Arizona  .... 

All  other  . , 


Acreage  in  .5.  Acreage 
cultivation.  .  harvested 
July  1    ■  . 


acres 


1950  ;  1951:  1950 . :1951 
Thousand  Thousand 
acres 

U9 

23 
601 
879 
1,054 
32 

644 
1,327 
2,084 
1,728 

739 

965 
7,048 
176 
280 
586 

IL 

18j,629 


570 
19 
698 
1,075 
1,424 
63 

805 
1,469 
2,463 
2,189 

949 

1,561 
12,407 

328 
548 
1,331 
18 


435  490 
18  19 
580  690 
865  1,070 
1,030  1,410 
31  62 

630  765 
1,305  1,460 
2,030  2,340 
1,670  2,025 

715  .935 


795 
6,7C0 
170 
275 
581 

11 


1,475 
IL,750 

,  315 
545 
1,320 
16 


27.917  17.843  26.687 
62.8 


104.6  64.4 
25.0 
15.0 
24.0 
.4 


43.1 
17.0 
4A.0 
.5 


lCli2. 
42  .0. 
16.5 
44.0 
.5 


Lint 

Production 

:  Ginnings 

yield  per  : 

:  1951  crop 

harvested  : 

(500  lb. 

gross 

:  as 

acre 

-  wt.  bales) 

:  enumerated 

1950:1951  : 

1960  : 

1951 

:by  Census 

Thousand 

Bales  (500 

Pounds 

bales 

lb.  gross) 

278  302 

254 

309 

307,306 

120  357 

4 

14 

12,181 

149  376 

181 

542 

549,702 

224  389 

405 

871 

865,735 

227  317 

488 

931 

930,984 

226  250 

14 

.32 

18,050 

310 
212 
314 
3^3 
287 

145 
211 
526 
825 
805 
246 


334 
299 
329 
.295 
391 

150 
166 
414 
705 
640 
246 


409 
575 
1,332 
1,090 
426 

242 
2,946 
187 
474 
978 
7 


534  530,969 
909  924,220 
1,608  1,606,337 
1,249  1,252,546 
760  763,602 


24.0 
14.4 
24.0 
.4 


269.0  271.7  10,012 
.    298      359  _64.2 


214 
238 
402 
168 


373 
280 
393 
346 


18.9 
8.2 
36.9 
.2 


462 
4,061 
272 
803 
1,765 
 8 

47.2 
18.7 
8.5 
19.7 
.3 


455,740 
4,078,685 
259,316 
809,385 
1,760,204 
lt28l. 
15,130.243 


47^151 


1/    Bales  rounded  to  thousands,  allov'ances  made  for  interstate  movement  of  seed 

cotton  for  ginnings  and  added  for  U.  S,  total. 

2/    Illinois,  Kansas,  Kentucky,  and  Nevada. 

1/    Included  in  State  and  United  States  totals. 
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Table.  9       Cotton:    Reduction  from  full  yield  per  acre  from  stated  causes, 

sppcified  States,  1950  and  1951  crops 


•  Deficient 

:  Excessive 

:      Other      :      Plant  : 

Boll  : 

Other 

State  ! 

'  moisture 

:  raoistttre 

:  climatic    :  diseases  : 

weevil  : 

insects 

!l950 

:  1951  :195Q 

:  1951:1950 

:1951  :1950 

.:1951 :1950 :1951 :1950 :1951 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet.  Pet. 

Pet. 

Pet 

A  Pet. 

Pet.  Pet. 

0 

7 

24 

16 

9 

11  3 

1 

1 

1 

6 

1 

\  0 

2 

10 

1 

1 

2  1 

1 

63 

16 

1 

3 

N.C»         -  s 

!  1 

5 

8 

1 

2 

2  2 

1 

54 

11 

2 

2 

S»C»,  ! 

!  3 

5 

4 

0 

3 

2  3 

1 

31 

5- 

3 

1 

Ga,  : 

4. 

8 

2 

1 

2 

2  2 

1 

25 

6 

4 

1 

Fla.  ,.j 

6 

6 

3 

0 

2 

4.  2 

1 

22 

10 

3 

1 

Tenn.         .  j 

0 

8 

10 

4 

3 

6  1 

1. 

19 

7  , 

2 

2 

Ala,  J 

2 

12 

6 

1 

2 

4  2 

1 

33 

9  ' 

2. 

1 

Kiss,  ; 

1 

U 

7 

2 

2 

4  1 

1 

23 

7  . 

2 

2 

Ark,  : 

0 

k 

9 

8 

2 

7  1 

1 

26 

13 

3 

3 

La,  : 

1 

7 

9 

1 

2 

5  1 

1 

27 

10 

3 

2 

Okla,  ! 

'  z 

17 

11 

2 

4 

13  1 

1 

29 

8 

12 

4 

Tex.  ! 

8 

27 

4 

0 

8 

9  2 

1 

12 

4 

7 

4 

Av.l3  States! 

3,2 

15.5 

6,9 

2.2 

4.2 

6,6  1,7 

1.0 

22,6  6,7 

4.3  2,7 

WESTERN  IRRIGATED  AREA. 

Climatic  factors! 

Plant  disease 

s*    Sucking  bugs 

Other 

insects 

1950 

:    1951  : 

1950  , 

:  1951 

:  1^0 

!  19^1 

19^0 

• 
• 

1951 

'  Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Texas  tTrans-- 

Pecos  Area) ■ 

5  10 

17 

7 

2 

3 

3 

4 

7 

Nex  I>fexico  . 

10 

10 

6 

-/ 

2 

2 

3 

9 

Ariz , 

I  u 

12 

1 

0 

1 

2 

1 

2 

Calif. 

7 

2 

3 

1 

2 

1 

2 

Area  ! 

5.5 

.9.4 

2,9 

2, 

2  1.4 

2,1 

1,6 

3.3 

Percentages  of  five  tenths  or  less  shown  as  "0", 
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Table   10 Cotton  under  Conimodity  Credit  Corporation,  United  States 

1949,  1950  and  1951  crops 


Date  1/ 


i2nd  of 

season 


  Season  beginning  August  1 


1949 


Placed 
in 

loan  2/ 


:  Out- 
R®Pfy-:stand- 
'^^"^^  ting  3/ 


12^ 


•  Placed  '.r,  ^      :  Out- 
:  in       :        ~:  stand- 
:loan  2/;°^^"^^  -:  ing  3/ 


1951 


Placed  :„  Out- 

'in  :  ^Pf'^":  stand- 
loan  2/;°^^^^^  :  ing  3/ 


1,000    1,000    1,000      1,000     1,000      1,000       1,000      1,000  1,000 
running  running  running  running  running  running    running  ninning,  running 


3,190.2  3.100.5       89.7  8.0 


.5*1 


2^ 


!  bales 

bales 

Via  Ice 

y\Ci  Toe 

Vial  P  G 

Sept 

V 

13 
20 
27 

!  2.2 
!        4. '5 

:      21  0 

• 

■  ■ 

1  / 

-L.H 

2  7 
7  5 

J-iv.  7 
^  ZfU.O 

-  ^  t 

9ft  ft 

75  9 

1  75  1 
X  ^  7  %x 

9ft9  1 

0  1 
U  .X 

'  AQ  0 
1 0/  Q 

Oct.' 

4 

12T  Z 

6/  Q 

X.J. 

n  A 
u  «o 

■^AQ  ft 

15/  n 

11 

23A .  5 

0  1 

1  ?3  n 

1  6 

x.x 

/AA  ft 

•4 

9'^7  9 

18 

377  '5 

q 
.7 

1  6 

X.4 

Q  "5 
747.^ 

Q 

.7 

^4«i.<: 

25 

S?2  6 

1  7 

J  ( 

9  9 

X.O 

A98  9 

X.4 

y  Al  1 
40X.X 

Nov. 

1 

!  710.5 

3  6 

J<.  1  %  ( 

9  A 

0  0 
<i.U 

Aq/  it; 

9  Q 

f;A'5  1 

8  ' 

6  n 

6Ap  0 
oo<c  .  <c 

9 

•:-.7 

lion 

A  9 
7 

A/  A  1 

040.  X 

15  : 

•1  028  Z 

in  6 

7Q7  6 

6 

U.  J.' 

9  Q 

1A  8 
XO.  0 

AQ'^  Q 
OvP  .  7 

21  . 

1.225 .A 

967.9 

•x  - 

780  8 

9*5  7 
<c.7.  » 

791  7 
(<.x»  1 

29  ! 

1,501.2 

21.4 

1 

JL. 

1 Q1  6 

.4.4 

.1 

3.8 

805.0 

57.9 

720.6 

Dec. 

6  ! 

1.7A8.2 

2*5  6 

387  1 

/  8 

.X 

81  ^;  1 
0x7  .X 

XX^.4 

A80  ft 

vjOU.O 

13  ! 

2.010.2 

33. Z. 

1 ' 

JL 

6?/  ? 

5  3 

1 

.X 

y  7 

890  "3 

1  7'^  9 

Ay  5  3 

20  : 

2.200.0 

A2  L 

1 ' 

JL 

880  3 

5  Q 
7.7 

5 

897  A 

991  Q 
<i<-X  .7 

AO"^  7 

27  ! 

2. "^83. 4 

52.4 

2 

066.4 

6  2 

•  <• 

5  6 
7.0 

8^/  7 

9AA  1 

5  Ay,  1 

Jan. 

3  J 

2,487.0 

59.9 

2' 

t       .  ^ 

6  6 

•3 
..7 

5  <) 

^  846.4 

308.3 

598  A 

10-  J 

2,632.3 

7  3'.  2 

2 

6.9 

•3 
•  J 

6  3 

857.9 

342.0 

511  5 

17  : 

2,784.3 

93.0 

2 

.551.3 

7.5 
y  .  7 

A 

• 

6  6 

871.4 

381.4 

ASA  5 

24  : 

2,877.2 
2,967.8 

122.6 

2 

652.7 

7.5 
/  •  7 

7 

6  7 

877.2 

412.2 

Z63  1 

31  : 

150.4 

2 

7iQ  8 

7.8 

8 

6  A 

884.2 

435.1 

y  y,  A  ft 

Feb. 

7  : 

3,029.8 

199.8 

757  0 

7  9 
1.7 

A  ft 

889.4 

455.0 

y  ?i  9 

U  : 

3,073,0 

249.5 

.783.0 

7  Q 

/  .  7 

x.x 

A  Q 
D.  7 

895.5 

475.4 

y  1 7  5 

4X  /  .  7 

21  : 

3,101.3 

285.7 
389.8 

2j 

»779.7 
,708,7 

7.9 
7.9 

1.1 
1.2 

6.8 
6.8 

906.8 

488.0 

A13  .2 
407.9 

28  : 

3,115,4 

2i 

920.1 

499.0 

Mar. 

6  : 

3,129.6 

490.6 

23 

,632.6 

7.9 

1.5 

6.4 

931.9 

506.4 

409.9 

13  : 

3,141.6 

582.8 

2j 

552,9 

7.9 

1.5 

6.4 

944.0 

514.4 

412.9 

20  : 

3,155.8 

672.2 

2j 

,477.2 

7.9 

2.0  ' 

5.9 

952.6 

523.3 

415.1 

27  : 

3,160.0 
3,163.9 

767.3 

23 

,388.2 

7.9 

2.4 

5.5 

961.7  ^36.6 

■  409.1 

April  3  : 

830.7 

23 

331.8 

8.0 

3.8 

4.2 

967.7  560.4 

393.9 

10  : 

3,166.5 

923.7 

2, 

241.4 

8.0 

3.8 

4.1 

975.9  575.2 

389.0 

17  : 

3,172.8 

982.8 

2, 

188.6 

8.0 

3.8 

4.1 

981.2  602.1 

371.3 

24  : 

3,179.11,061.6 

23 

115.2 

8.0 

3.9 

4.1 

996.7  624.8 

353.6 

1  : 

3,187.01,116.1 
3,189.71,210.4 

2, 

065.4 

8.0 

4.3 

3.7 

1,039.7  643.5 

345.5 

8  : 

1, 

978. 1 

8.0 

4.5 

3.5 

1,109.5  649.7 

369.7 

15  : 

3,190.01,293.7 

1, 

896.0 

8,0 

4.5 

3.5 

1,110.5  659.0 

374.1 

Reports  of  Commodity  Credit  Corporation, 
1/    Dates  refer  to  end  of  business  on  Thursdays  for  1951  and  corresponding 
Thursdays  in  preceding  years.    In  case  of  holiday  on  Thursday,  data    are  for 
Wednesday.    2/  Includes  cotton  "in  process."  2/  Excludes  quantity 


"in  process." 


APRIL-mi  1952 


-  22  - 


Table   11-  United  States:    Percentage  distribution  of  cotton  sales  made 

by  farmers,  by  months,  1930  to  date 


Year 


begim^ing  Aug, 

:Sept. rOct, 

:Nqv, 

:Dec, 

:Jan, 

;Feb, 

:Mar, 

:Apr. 

:May 

:June 

.•July  Season 

August- 1 

• 

• 

• 
• 

f  Pet. 

Pet  a 

Pcto 

Pqt. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pctj, 

Pet. 

Pet. 

1930  ... 

\  1,1 

19  oO 

25,6 

20.3 

11.7 

3.9 

2,8 

2.4 

1.8 

1.6 

1.8 

Ie4 

100.0 

1931  ... 

\  2.9 

13.4 

23.9 

20.5 

13.6 

6.4 

5.9 

5.1 

2.6 

1.7 

1.8 

2.2 

100.0 

1932  ... 

4.1 

14.3 

23.0 

20.0 

10.9 

4.0 

3.4 

3.3 

4.9 

5.6 

3.9 

2.6 

100.0 

1933  1/. 

•  6.1 

16.2 

21.0 

15.3 

7.9 

2.4 

4.4 

6.6 

4.1 

1.3 

2.5 

9.3 

96.9 

5.0 

12.9 

27.9 

25.0 

11.8 

5.0 

2.6 

3,.0 

2.2 

1.4 

1.9 

1.3 

100,0 

1935  ..! 

\  4.5 

is. 5 

30".2 

22.2 

10.5 

4.6 

2.2 

2.0 

1.5 

1.4 

1.1 

1.3 

100.0 

1936  ... 

5... 3 

21.5 

28.9 

22,4 

11,2 

2,9 

2.1 

1.5 

1,0 

1.0 

1.2 

1.0 

100.0 

1937  ..! 

.  5.9 

17.1 

19..1 

13«0 

6.6 

3.8 

2o6 

1.6 

.  .6 

.4 

.1 

.1 

70,9 

1938  i/i 

4.9 

14..  8 

19.e4 

11.9 

4.8 

1.5 

1.6 

1.2 

.6 

1,2 

1.4 

1.2 

64.5 

1939  ...J 

6.2 

22«,0 

26,8 

23,6 

13.2 

3.1 

2,3 

1.0 

.  1.1 

..2 

.4 

.1 

100*0 

1940 

t  2.9 

10,5 

22,4 

17.7 

10.7 

4.5 

4.5 

7.0 

,  4.4 

5.0 

7.3 

2.3 

99.2 

19A1  ...J 

la7 

15,.  5 

21.,  5 

17.4 

10..3 

5.9 

4.3 

5.1 

.  4.9 

2.9 

1.0 

.9 

91.4 

19U2  .  ,.! 

!  2.3 

13.4 

23.6 

15o3 

6.3 

5.9 

3.5 

3.8 

.  2.3 

2.1 

1.4 

1.9 

81,8 

1943  ...! 

'  4.9 

14..  7 

•16*0 

12.4 

6.3 

4.8 

4.4 

-  3.3 

.  3.2 

2.9 

3*1 

2.5 

78,5 

1944  ..J 

2.0 

11^4 

20".3 

18,5 

13..  3 

7c0 

5.0 

.  3.7 

3.1 

2*9 

1.9 

1.5 

90,6 

1945  .•*! 

!  3.0 

10.7 

24,2 

23.4 

12.2 

9.9 

5.4 

.  4.8 

.  3.1 

1.6 

.9 

.3 

99.5 

1946  ..^! 

4.3 

11,0 

22,6 

17.7 

14.1 

9.7, 

9.2 

7.4 

2.3 

1.1 

.3 

.3 

100.0 

1947  ..! 

•  3.8 

15.6 

26^4 

20.7 

12.9 

8.1 

3.2 

.  4.1 

.  3.1 

1.0 

.4 

.4 

99.7 

1948  .i,! 

>  4.4 

9..  8 

16.1 

13.3 

8^1 

7.0, 

3.4 

.  4.1 

2,4 

3.3 

1.3 

..9 

74.1 

1949 

5.0 

12.4 

19^1 

18.7 

13..0 

8,7 

4.0 

3.0 

.  2,3 

^.1 

3.1 

5.2 

97.6 

1950 

"6.5 

13..  0 

24.5 

27.1 

16'.  1 

7.9 

2.3 

'l.9 

.3 

"  .2 

.i 

.1 

100,0 

1951  U\ 

6.8 

11,.  7 

18^7 

20.2 

17..  3 

9.2 

4.2 

.  4.2 

2,4 

1952  .o:. 

1953 

1954  ..,! 

1955  .... 

1/  Government  loan  cotton  unredeomed  prior  to  August  1,  is  credited  to  sales  in 
months  in  v/hich  loans,  were  granted,  _  .... 

ZJ    Preliminary,  - 
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Table  1^-  Cotton:    Cumulative  Sales  by  farmers:    Percentage  each:  month 

Is  of  total  sales  ,  1928  to  date 


Season 

!Aug. 

iSept. 

:Oct, 

:Mov, 

:Dec.  ! 

'Jan»  :Feb. 

• 
• 

:Mar, 

:Apr. 

:May 

:June 

• 
» 

:  July 

!  rer— 

"Daw 

rer— 

rer— 

rer— 

rer— 

rer—  Per- 

Per- 

rer— 

rer— 

rer— 

rer— 

cQnt 

cent 

cent 

cent 

cent  cent 

cent 

cent 

cent 

c6nt ' 

cent 

xytco  •  • 

4»D 

op.  £5 

73  A 

04. U  00. U 

00  Q 
72.V 

oy  A 

74.0 

oA  0 

70  .x 

>  1 

Qy  A 

00.0  91.4 

93.  / 

(DC  T 

oA  c 

70.1 

T  on  0 

7 

no  A 

fly  "3 
04, J) 

00  0  01  n 

o3«4 

75  .<C 

OA  ft 
70.0 

QA  A 
70.0 

xuu.u 

1931 

16  3 

An  7 

7/  3 

on  7  {^A  A 

91  7 

9/  3 

96  0 

97  8 

10010 

1932 

At  / 

79 

7A       70  7 
I'd*  J   ly  1 

A7  9 
0  J  .  7 

93  ^ 

97  / 

ion  0 

19331/. J 

'  6.1 

22„3 

43.3 

58.6 

66.5 

68.9  73.3 

79.9 

84.0 

85.3 

87.8 

96.9 

1934.  l/i 

5.0 

17.9 

45.8 

70.8 

82.6 

87.6  90.2 

93.2 

95.4 

96.8 

98.7 

100.0 

lyjj  . • ! 

4.P 

53.2 

75.4 

o5.9 

nr\  c   do  n 
90.5  o2.7 

94.7 

OA  0 
70. <i 

Q7  A 

QS  7 
7O0  / 

T  AA  A 

1  qqA  . 
iVJjD  • « : 

5.3 

2d.o 

55.7 

7o,l 

89.3 

92.2  94.3 

AC  0 
95.0 

oA  Q 

Arf  <} 
yl*o 

AO  A 

99. U 

T  AA"'  A 

■i-yj  f  •  • : 

5.9 

23.0 

42.1 

55.1 

61.7 

65 » 5  68.1 

69.7 

70.3 

70,7 

70*8 

70.9 

4.7 

19.7 

39.1 

51.0 

55.8 

57.3  58.9 

60.1 

60,7 

61*9 

63.3 

64.5 

l7;>9  .«3 

D«2 

2o.2 

55. 0 

78, D 

91.8 

94.9  97.2 

98.2 

99.3 

AA  C 

99.5 

AO  Q 

99.9 

T  AA  A 
lUU.U 

1V4U  • • J 

2.9 

13.4 

35.8 

53.5 

Ay  0 

d4.2 

DO. 7  /3.2 

ijA  D 

Qy  A 
04  .p 

tlQ  A 
07. D 
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yy»< 

T  O/  T  1 
1V4J.  •  •  i 

1  '7 
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3o.o 
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AA  y 
DO. 4 

72.3  Vb.D 

ol.  / 

OA  A 
00,  D 

QA  C 

AA  C 

AT  y 
91  #4 

IV^*:  •  • ! 

<.3 

1?.  / 

39.3 

cy  A 

54wO 

A^    5}   OA  0 

n/  1 

oA  y 
/t).4 

c 

yo.p 

ly»y 

ol.o 

1943  ..! 

4.9 

19.6 

35.6 

48.0 

54.3 

59.1  63.5 

66.8 

70.0 

72.9 

76.0 

78.5 

1944  ..s 

2.0 

13.4 

33.7 

52.2 

65.5 

72.5  77.5 

81,2 

84.3 

87.2 

89.1 

90.6 

■a  n 

13.  / 

3  /.V 

At  o 

ol.3 

73.5 

00    /    OQ  <J 
03.4  00.0 

AO  A 

aA  If 

yo»  f 

0£}  0 

98,3 

OQ  0 

9932 

OA  C 

99.5 

1946  : 

4.3 

15.3 

37.9 

55.6 

69.7 

79«4  88.6 

96.0 

98.3 

99.4 

99.7 

100.0 

1947  : 

'3.8 

19.4 

45,8 

66.5 

79.4 

87.5  90.7 

94.8 

97.9 

98.9 

99  .,3 

99.7 

1948  : 

4.4 

14.2 

30.3 

43.6 

51.7 

58.7  62.4 

66.2 

68.6 

71.9 

73.2 

74.1 

1949  ..: 

5.0 

17.4 

36.5 

55.2 

68.2 

76.9  80.9 

83.9 

86.2 

89.3 

92.4 

97.6 

1950 

6.5 

19.5 

44.0 

71.1 

87.2 

95.1  97.4 

99.3 

99.6 

99.8 

99.9 

100.0 

1951  2/.i 

6.8 

18.5 

37.2 

57.4 

74.7 

83.9  88.1 

92.3 

94.7 

=/    OfOVernment  loan  cotton  unredeemed  prior  to  August  1,  is  credited  to*  sales  in 

months  in  i;hich  loans  v/ere  granted. 
2/    Preliminary,     _        ^  . 
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Table  1%~  Cotton:    Acreage  and  production  in  specified  areas,  averages  1935-39  and  1940-nU,  wnmuil  19149-51  i/ 


Acreage" 


Continent  and  country 


Averages 


Year  beginning  August  I 


1935-39  .19^C^U 


Averages 


Year  beff^n"^|yf  August  1 


1949    :    1950  i/:  1951  2/'  1935.39  «i94^u  '  ^''^^ 


1950  2/*  1951  J/ 
t 


AMERICA 

£1  Salvador  

Guatemala  «... 

Mexico   

Nicaragua   

United  States   

British  West  Indies 

Haiti  , 

Total  V  

BJROPg 

Bulgaria  ^  

Greece  

Italy  

Runanla  ^  ......... 

Spain  

Yugoslavia  .......... 

Total  ^  ......... 


1,000 

1,000 

1,000 

1,000  • 

1,000 

1,000 

1,000 

i,eoo 

1,000 

1,000 

acres 

acres 

acres 

acres 

acres 

bales 

bales 

bales 

bales 

bales 

9 

t  ' 

II* 

c 
J 

'1 

•7  • 

■  f 

g 

17 

2 

4 

TO*; 

00? 

1  //A 
J., 440 

J  ?s 

/ 

1,375 

7 

n 

1 

37 

43 

rJ 

e 
? 

e 

? 

40 

27,788 

21,985 

27,439 

17,843 

26,687 

13,  H9 

11,957 

16,128 

10,012 

15,130 

20 

20 

18 

5 

5 

5 

5 

49  - 

12 

8 

5 

'  8 

28.642 

22,953 

19.801 

29.162 

13,523 

12,421 

17.137 

11.198 

16,610 

85 

61 

35 

17 

168 

101 

ia\ 

.  191 

212 

76 

27 

72 

117 

126 

56 

106 

43 

56 

42 

21 

27 

9 

13 

8 

63 

2 

11 

46 

96 

135 

10 

17 

14 

19 

27 

8 

15 

104 

64 

3? 

4 

20 

7 

5 

372 

4A3 

559 

529 

576 

147 

103 

U3 

183 

209 

U.S.S.R.(Euroi>e  and  Asia)  t 

5,087 

3,9n 

4,550 

5,600 

3,430 

2,080 

2,700 

t 

ASU  : 

11 

6 

6 

13 

U 

3 

1 

2 

3 

3 

453 

384 

247 

321 

371 

171 

105 

96 

129 

124 

53 

73 

24 

100 

110 

11 

10 

9 

38 

38 

85 

48 

99 

193 

450 

28 

15 

61 

163 

307 

667 

736 

304 

1,100 

1,536 

249 

241 

4i;5 

542 

712 

49 

23 

20 

28 

41 

423 

364 

133  - 

193 

220 

97 

80 

35 

35 

35 

China  (incl.  Manchuria).; 

7,038 

5,849 

5,300 

7,650 

10,100 

2,355 

2,012 

1,700 

2,430 

3,100 

36 

6 

7 

1 

1 

2 

12 

13 

15 

1 

1 

3 

5 

Korea  2/   

Indonesia   

Pakistan   

Philippine  Islaztds 

Thailand   

Total  4/  

Argentina  .............. t 

Brazil  .. 

Colombia  ,t 

Ecuador 
Paraguay 

Peru  .......t 

Venezuela  .....^........1 

Total  Ij  ■ 

AraiCA  AM?  D^KANTA: 
Angl^EgTptian  Sudan 

Belgian  Congo   

•  Kenya   

Nyasaland  ............ ..t 

Tanganyika  .'.  ...t 

Uganda  ;  x 

Canary  Islands   

Egypt   

French  Equatorial  Africa 
French  North  Africa  . . . . t 
Ftench  West  Africa 
Mozambique  ...... .......t 

Nigeria  :.t 

Angola  ;  .t 

Southern  Rhodesia  ... 
Union  of  .South  Africa 

Australia   

Total  U  

FOREIGN  COUNTRIES  : 

WCRIP  TOTAL  .Ij  


!6/  24,204  6^20,518 

12,173 

13,859 

15,350 

5,348  6/4,353 

2,350 

2,695 

3,000 

!  564 

776 

330 

361 

198 

196 

130 

90 

120 

:  27 

24 

9 

10 

5 

3 

y 

2,862 

3,011 

3,070 

6/ 

6/ 

1,035 

1,227 

1,225 

!  5 

15 

3 

3 

3 

1 

3 

1 

1 

1 

80 

82 

77 

7 

?? 

22 

21 

:  33.805 

29.100 

22.291 

31.909 

9.W 

7.593 

5.9:51 

7.A22 

8.659 

1 

1  770 

826 

1,U1 

1,137 

S/  1,359 

289 

398 

643 

482 

600 

(  5,562 

5,812 

4,500 

4,700 

4,600 

1,956 

2,169 

1,300 

1,550 

1,500 

t  98 

99 

103 

23 

22 

40 

34 

45 

1  40 

38 

13 

9 

18 

18 

11  ■ 

r  111 

116 

161 

-  1^ 

40 

42 

60 

49 

65 

1  428 

■353 

380 

383 

427 

379 

311 

350 

380 

AOO 

52 

4? 

15 

6 

5 

19 

7.060 

7.299 

6.419 

6,5«) 

6.790 

2.711 

2.96^ 

2.418 

?.519 

2.640 

t  439 

363 

430 

539 

578 

243 

253 

305 

442 

278 

874 

923 

750 

815 

790 

172 

182 

220 

197 

212 

50 

58 

65 

13 

21 

8 

11 

11 

'       ,  84 

756. 

.  .12. 

.7 

5 

3 

5 

t  - 

50 

45 

40 

37 

36 

1  1,477 

1,152 

1,629 

1,535 

1,530 

281 

198 

233 

289 

288 

1 

3 

5 

1 

2 

4 

1,821 

1,162 

1,756 

2,050 

2,055 

1,893 

1,243 

1,796 

1,754 

1,579 

390 

583 

600 

600 

41 

87 

120 

93 

135 

1 

5 

5 

10 

29 

2/ 

2 

3 

5 

14 

28 

20 

22 

40 

I  - 

497 

6U 

700 

680 

i£/33 

93 

83 

120 

110 

1  - 

36- 

30 

60 

75 

90 

1  73 

102 

110 

112 

13 

24 

28 

23 

22 

!  2 

5 

10 

15 

2/ 

1 

4 

6 

32 

40 

2 

1 

6 

11  . 

■  10 

>  53 

 JLL. 

3 

4 

2 

U 

7 

1 

1 

1 

^.176 

6.681 

7,263 

7.497 

2.840 

2.219 

?.991 

3.118 

53,354 

47,363 

42,101 

48,982 

55,738 

18,540- 

15-,425 

•  15,182 

17,728 

19,635 

81,142 

69,348 

69,540 

66,825 

82,425 

31,689 

27,382 

31,310 

27,740 

34,765 

Proiiiojtion  in  bales  of  478  pounds  net  prior  to  1946  and  480  pounds  thereafter.  2/  Years  shown  refer  to  crop  years  la 
which  major  portloi)  of  crop  was  harvested,  y  Preliminary,    ij  Includes  estimates,  for  minor-producing  coiintrles  not  listed 
above,  and  allowances  for  other  figures  not  available.  5/  Figures  for  1943  to  date  are  not  cor-)arable  with  prewar  fipires 
because  of  boundary  changes.  6/  Pakistan  included  with  India.  2/    South  Korea,  only,  after  1941.  fi/  Planted  area, 
2/    Less  than  500.    igZ  E^qjorts. 

Office  of  Foreign  Agricultural  Relations.  .  Prepared  or  e8};ijiiate4  oij  t^e  basis  of  official  statistics,  reports  of  United 
States  Foreign  Service  offioera  and'results  of  office  research. 
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Table  16      Cotton  linters: 


-  27  - 

Weekly  price  ran  e  per  pound  at  Memphis, 
August"  7,  1951  to  date 


Grade 


2 


Cents 

2/ 

2/ 

^/ 
2/ 

2/ 
2/ 

2/ 

1/ 

2/ 
2/ 
2/ 
2/ 
2/ 

-^-^ 
2/ 

2/ 

2/ 

2/ 
2/ 
2/ 
2/ 

17 

2/ 

2/ 
o  / 

^/ 
2/ 

2/ 

2/ 
2/ 
2/ 


Cents 


4 

Cents 


1 


/ 


1/ 


Cents 


Gents 


1/ 


Cents 


12.75- 

11 

X-L  — 

10.50  10.50-10 

10  -10 

10-10 

12.75- 

11 

±X  — 

10.50  10,50-10 

10  -10 

10^10 

12.75- 

11 

±X  — 

1  n 

XU 

10.50-10 

Q  - 
7  — 

Q 

7 

9- 

9 

12.75" 

11 

1  n  'in— 

XU , 9U— 

Q  75 
7*  f  9 

Q  50- 
7 1  9U— 

8  50 

8  - 

8- 

8 

12.25- 

11 

1  n  nn 
XU  ov-^vj- 

Q  50 

7u9U 

Q  00- 

/  r  UU— 

8  50 

8 

8- 

8 

12.25- 

11 

in  00- 

Q  50 

7  a  9U 

9  00- 

7  ,U\J— 

8  50 

8 

8- 

8 

11,75- 

10,50 

1  n  nn 

xU  ,  VAJ  — 

Q  r^o 

79UU 

8  75- 

8  50 

8 

8- 

8 

TO  en  19  nn 

11.50-10.00 

Q  7^ 

Q  00 

8  75- 

8  50 

CJ  ,  ^u 

8 

8-8 

l-^  '^O-l?  GO 

11,50- 

10.00 

Q  75- 

7*1  ^'  — 

9  00 

7  e  ^'U 

8  75- 
<-j  ♦  ( ^— 

8  50 

8 

g 

8- 

8 

1 1  '^D-i  ?  no 

11. 50-10,00 

Q  75- 
7  »  '  9  — 

Q  00 

7  3UU 

8.50 

8 

8 

8- 

8 

11«25- 

10,00 

Q  75- 

9  00 

8  75- 

8.50 

8 

8 

8- 

8 

1  ?  no—i  1  'in 

XJ5  •  'v^U—XX  *  9U 

11. OC- 

9.75 

Q  5n- 

7o  9U— 

Q  00 

8.75- 

V  50 

8 

8 

8- 

8 

1    nc-i  1  'in 

10.75- 

9c50 

Q  95- 
7,^9— 

75 

8„50- 

8.25 

8 

8 

8- 

8 

1?  no-ii  'in 

X,?  « >Jv^  —  XX  %  J\J 

10,75- 

9.50 

Q  9'i- 

8  75 

8  50- 

8.25 

8 

8 

8- 

8 

1?  00-11  00 

10,50- 

9,50 

Q  95- 

S  75 

8.50- 

8.25 

8 

8- 

8 

10,25- 

9  c  CO 

25 

8. 25- 

7.75 

7,  50- 

7 

7- 

7 

1?  50-.n  no 

10.50- 

9-00 

A  75- 
o,  / ^— 

8  25 

8.25- 

*  %  I  J 

7-50- 

7 

7- 

7 

r 

X^  •  /  >— XX  c 

10,75- 

9.25 

8,50 

8.25- 

7  75 

7.50- 

7 

7- 

7 

1      Vi-ll  2'i 

11„00.~ 

9»50 

7  »  W'J'- 

^1  50 

8,-25- 

7.75 

7  50- 

f  «  y^ 

7 

< 

7- 

7 

13. 7*^-11, 26 

11, co- 

9.50 

9  00- 

8,50 

8.25- 

7-75 

7 

7- 

7 

13  7*5-11  2S 

ll. co- 

9.50 

Q  00.. 

8.50 

8  25- 

7  75 

7.50- 

7 

7- 

7 

r 

1/  00-11 «7S 

-1-'+ •  V-'V— ^X  4 

ll.  25- 

9.50 

Q  00- 

8  50 

0  0  9U 

8  25- 

7  75 

7  500 

7 

7- 

7 

1/  OC-11  7^ 

-LtHlUV— XX« 

11.25- 

9,50 

Q  00- 

7  .>  VJ— 

8  '^0 
0  J  ^u 

8  25- 

7  75 

7  50- 

7 

7- 

7 

xt^tV^w— X-L»  ij 

11.25- 

9.50 

Q  nn 

8  50 

0 .« ^u 

8  95- 

7  75 

50- 
/  -  ^u— 

7 

7- 

7 

1  /,  'iO—i  0  on 

X/+r  PU— X<i«vJVJ 

11,50- 

9.75 

Q  9'i 
7.  <^-9  — 

8  'iO 

0.  9U 

8  9^— 

7  75 
/  /9 

7  50- 
/  0  9V'— 

7 

7- 

7 

1  /,  'in-i  p  on 

11,50- 

9.75 

Q  9n 
7.1  ^^9  - 

A  'iO 
0  •  9U 

0  •  <c9— 

7  7*1 

7  50— 

7 

7- 

7 

1 /    ^0   19  00 
X/+  •    V— X<C. » uu 

11, so- 

9c75 

0  9'i 

A  '^O 
0 ,  >  u 

8  95... 

7  75 

7  50— 
1  «  9U— 

7 

7- 

7 

1  /  'io  1 9  nn 

li,  50- 

9,75 

Q  9t; 
7«  <.9- 

A  'io 

0 .)  9U 

8,26- 

7.75 

7  50- 
/  0  9U— 

7 

1 

7- 

7 

1  /  'if'  1 9  nn 

Xiv  •  9  -— X<C  e  VJU 

11.50- 

9.75 

Q  9'i 

8,50 

8.25- 

7.75 

7.50- 

7 

7- 

7 

1  /  nn_i 9  nn 

Xif  0  VJ\.J— X/C  •  uu 

11.50- 

9.75 

Q  9'i 

8,50 

8„25- 

7.75 

7.50- 

7 

7- 

7 

14.00-12,00 

llo50- 

9o75 

9.25- 

8,50 

8.25- 

7.75 

7.50- 

7 

7- 

7 

14.00-12,00 

11.25- 

9.50 

9.C0- 

8.25 

8.00- 

7.75 

7.50- 

7 

7- 

7 

13.00-11,00 

10.75- 

9.25 

9.00- 

8,25 

8,00- 

7.75 

7.50- 

7 

7- 

7 

13.00-11,00 

10.75- 

9.25 

9.00- 

8.25 

8,00- 

7^75 

7.50- 

^7 

7- 

7 

13.C0-?.1.00 

10,75- 

9.25 

9o00- 

8  ;  25 

8,0c- 

7o75 

7.50- 

7 

7- 

7 

13.00-11.00 

10.75- 

9,25 

9.00- 

8,25 

8.00- 

7.75 

7.50- 

7 

7- 

7 

13.00-11,00 

10,75- 

9.25 

9o00- 

8.25 

8.00- 

7.75 

7.50- 

7 

7- 

7 

13.00-11 0 00 

10.75- 

9.25 

9.00- 

8.25 

8,00- 

7.75 

7,50- 

7 

7- 

7 

13.00-11,00 

10o75- 

9,25 

9.00- 

8,25 

8,00- 

7.75 

7,50- 

7 

7- 

7 

Cotton  Branch,  Production  and  I'larlceting  Adminj.stration, 
1/    Prices  for  these  grades  are  based  on  73  percent  cellulose  vith  a  differential 
for  each  unit  of  cellulose  up  or  down, 
2/    No  quotation. 
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